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 $QDO\VLV
0HWKRG
,Q RUGHU WR FRPSDUH ,57ZLWK WKH RWKHUPHDVXUHPHQW WHFKQLTXHV WKH WKHUPDO UHVLVWDQFH RI WKH JODVVSDQHZDV
XVHG )OXFWXDWLRQV LQ8YDOXH FDQ EH HDVLO\ H[SODLQHG E\ WKH FKRLFH RI VXUIDFHKHDW WUDQVIHU FRUUHODWLRQDQGZLQG
YHORFLW\2QWKHRWKHUKDQGWKH5YDOXHVKRXOGUHPDLQFRQVWDQWLQHYHU\FRQGLWLRQEHFDXVHWKLVYDOXHRQO\GHSHQGV
RQPDWHULDOFKDUDFWHULVWLFV2IFRXUVHLQ WKLVDQDO\VLVGHYLDWLRQVLQ WKH5YDOXHZLOORFFXUEXWLW LVH[SHFWHG WKLV











GHULYLQJ WKHKHDW IOX[ IURP WKHVXUIDFHDLU WHPSHUDWXUHGLIIHUHQFHDQGVXUIDFHKHDW WUDQVIHUFRHIILFLHQWV 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DSSUR[  NP WR WKH 1RUWK RI WKH PHDVXUHPHQW VLWH 7R DVVHVV WKH LPSDFW RI ZLQG YHORFLW\ 9 ZDV DOVR
UHFDOFXODWHGWRWKHDFWXDOHQYLURQPHQWRIWKHWHVWER[ZLWKWKHSRZHUODZZLQGVSHHGSURILOH>@




KU ZDV FDOFXODWHG ZLWK İ  ,Q WKH FDVH RI ,57 RQ WKH EODFN HPLVVLYLW\ WDSH DQG WKH JODVV VXUIDFH KU ZDV
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WKHYDULDQFH LQɽVH͕LUW7KHGLUHFWLRQ IURPZKLFK WKH WKHUPRJUDSKLFSLFWXUHZDV WDNHQUHVXOWHGLQGLIIHUHQW VXUIDFH
WHPSHUDWXUHVDWWKHVDPHSRLQW1RQHWKHOHVV WKLVUHPDLQHGZLWKLQ WKHXQFHUWDLQW\ ILHOGRI WKHFDPHUDZKLFKZDV
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)LJXUH  VKRZV WKH UHVXOWLQJ 5LUWYDOXHV EDVHG RQ WKH VXUIDFH WHPSHUDWXUH IURP WKH EODFN WDSH REWDLQHG LQ
RXWGRRUFRQGLWLRQV7KHLQIOXHQFHRIWKHHVWLPDWHGZLQGYHORFLW\DQGXVHGFRUUHODWLRQLVGLVSOD\HG7KHZHDWKHUZDV
FORXG\EXWWKHVN\FOHDUHGXSDWWKHHQGRIWKHWHVW,QOLQHZLWKWKHVHQVLWLYLW\VWXG\>@ WKHKLJKHUYDOXHVRI5LUW
ZHUH HOLPLQDWHG E\ GLVFDUGLQJ WKH GDWD REWDLQHG XQGHU FOHDU VN\ FRQGLWLRQV 7KLV LV GXH WR WKH ORZ FOHDU VN\
WHPSHUDWXUHWKDWGHFUHDVHVșVH͕ E\ZKLFKWKH5YDOXHVDUHRYHUHVWLPDWHG%\H[SUHVVLQJWKHWKHUPDOSHUIRUPDQFHDV
5YDOXHV LQVWHDG RI 8YDOXHV WKH LQIOXHQFH RI WKH FKRVHQ FRUUHODWLRQ ZDV HOLPLQDWHG :KHQ FRPSDULQJ ERWK
FRUUHODWLRQVDOOUHVXOWVGLIIHUHGE\RQO\Pð.:LQDOOZLQGYHORFLWLHV
1RQHWKHOHVV WKH 5YDOXH ZDV XQGHUHVWLPDWHG ZKHQ WKH ZLQG YHORFLW\ ZDV RYHUHVWLPDWHG LQ WKH FDOFXODWLRQV
8VLQJ9LQVWHDG RI9 UHVXOWHG LQPXFK ORZHU5LUWYDOXHV )LJXUH 7KLVZDV GXH WR WKH REWDLQHG8LUWWKDWZDV
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YHORFLW\ YDULHG FRQVWDQWO\ 7KHUHIRUH D SUDFWLFDO QRQORJJLQJ PHWKRG LV QHFHVVDU\ WR HVWLPDWH WKH YHORFLW\ DQG
GLUHFWLRQRIWKHZLQGZKHQXVLQJDQRQFRQWDFWPHDVXUHPHQWWRROOLNH,57)XWXUHUHVHDUFKZLOOWKHUHIRUHIRFXVRQD





GXULQJ WKH ,57 VXUYH\+HUH LWZDV SRVVLEOH WR SHUIRUP ,57RQ ERWK WKH RXWVLGHDQG LQVLGH VXUIDFH RI WKH JODVV
SDQHV,WZDVH[SHFWHGWKDW5HLUWZRXOGEHRYHUHVWLPDWHGZKHUHDV5LLUWZRXOGEHXQGHUHVWLPDWHGVLQFHWKHFOHDUVN\
UDGLDQFHFDXVHV ORZHUɽƐŝ DQGɽVH ,Q ILJXUHELWFDQEHVHHQWKDW5LLUW DQG5HLUWGHYLDWHG IURP5HQDVH[SHFWHG
ZKHUHDV5LHLUWFDOFXODWHGIURPERWKșVHDQGșVLDSSURDFKHG5(1WKHPRVW1H[WWRWKDWEDVHGRQHTXDWLRQVDQG
 LW LV SUHVXPHG WKDW 5L DQG 5LH DUH OHVV LQIOXHQFHG E\ WKH ZLQG YHORFLW\ HVWLPDWLRQ 7KHVH UHVXOWV DUH PRUH
GHSHQGLQJRQKLDQGE\H[WHQVLRQKLFZKLFKFDQEHDFFXUDWHO\HVWLPDWHGLQQRUPDOEXLOGLQJFRQGLWLRQV
 &RQFOXVLRQ
7KLV SDSHU SUHVHQWHG 5YDOXH HVWLPDWLRQV EDVHG RQ ,57 SHUIRUPHG XQGHU GLIIHUHQW ERXQGDU\ FRQGLWLRQV RQ D
GRXEOHJOD]HGSDQHOZLWKDQDLUFDYLW\7KHILUVWWHVWVSRLQWHGRXWWKDWLWVKRXOGEHSRVVLEOHWRDVVHVVDUHOLDEOH5LUW
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8YDOXH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